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$Q�DFW�IRU�WKH�UHOLHI�RI�*OREDO�([SORUDWLRQ�DQG�'HYHORSPHQW

&RUSRUDWLRQ��.HUU�0F*HH�&RUSRUDWLRQ��DQG�.HUU�0F*HH�&KHPLFDO

&RUSRUDWLRQ

$V�UHSRUWHG�E\�WKH�6HQDWH�&RPPLWWHH�RQ�WKH�-XGLFLDU\�RQ�-XQH���������

+�5�� �����ZRXOG� UHTXLUH� WKH� 6HFUHWDU\� RI� WKH�7UHDVXU\� WR�PDNH� WZR� SD\PHQWV� WRWDOLQJ

������PLOOLRQ���$VVXPLQJ�HQDFWPHQW�E\�$XJXVW��ZH�H[SHFW�WKHVH�RXWOD\V�ZRXOG�RFFXU�LQ�ILVFDO

\HDU��������2WKHUZLVH��ZH�H[SHFW�WKH�RXWOD\V�ZRXOG�RFFXU�LQ�ILVFDO�\HDU��������%HFDXVH�WKH

OHJLVODWLRQ�ZRXOG�LQFUHDVH�GLUHFW�VSHQGLQJ��SD\�DV�\RX�JR�SURFHGXUHV�ZRXOG�DSSO\��

$GGLWLRQDOO\��+�5�������ZRXOG�PDNH� LW� LOOHJDO� WR� WHDFK�RU�GLVWULEXWH�FHUWDLQ� LQIRUPDWLRQ

UHODWLQJ�WR�H[SORVLYHV��GHVWUXFWLYH�GHYLFHV��DQG�ZHDSRQV�RI�PDVV�GHVWUXFWLRQ���9LRODWRUV�FRXOG

EH�LPSULVRQHG�RU�ILQHG���&ROOHFWLRQV�RI�FULPLQDO�ILQHV��ZKLFK�DUH�UHFRUGHG�LQ�WKH�EXGJHW�DV

JRYHUQPHQWDO�UHFHLSWV��DUH�GHSRVLWHG�LQ�WKH�&ULPH�9LFWLPV�)XQG�DQG�VSHQW�LQ�WKH�IROORZLQJ

\HDU���&%2�HVWLPDWHV�WKDW�HQDFWLQJ�+�5�������ZRXOG�QRW�VLJQLILFDQWO\�LQFUHDVH�WKH�FROOHFWLRQ

RI�FULPLQDO�ILQHV���%HFDXVH�DQ\�LQFUHDVH�LQ�GLUHFW�VSHQGLQJ�ZRXOG�EH�WKH�VDPH�DV�WKH�DPRXQW

RI� ILQHV� FROOHFWHG�ZLWK�D�RQH�\HDU� ODJ�� WKH�DGGLWLRQDO�GLUHFW� VSHQGLQJ�DOVR�ZRXOG�QRW�EH

VLJQLILFDQW���

+�5�� ����� ZRXOG� HIIHFWLYHO\� SURKLELW� WHDFKLQJ� RU� GLVVHPLQDWLQJ� LQIRUPDWLRQ� DERXW� WKH

PDQXIDFWXUH�RI�H[SORVLYH�GHYLFHV��LQFOXGLQJ�GHVWUXFWLYH�GHYLFHV��H[SORVLYHV��DQG�ZHDSRQV

RI�PDVV�GHVWUXFWLRQ����&RQVHTXHQWO\��WKH�ELOO�ZRXOG�LPSRVH�QHZ�SULYDWH�VHFWRU�PDQGDWHV�DV

GHILQHG�LQ�WKH�8QIXQGHG�0DQGDWHV�5HIRUP�$FW��805$����&%2�HVWLPDWHV�WKDW�WKH�FRVWV�WR

WKH�SULYDWH�VHFWRU�RI�FRPSO\LQJ�ZLWK�WKH�SURKLELWLRQ�ZRXOG�EH�EHORZ�WKH�VWDWXWRU\�WKUHVKROG

LQ�805$� ������PLOOLRQ� LQ� ������ DGMXVWHG� DQQXDOO\� IRU� LQIODWLRQ��� � ,Q� JHQHUDO��PRVW� RI

WKH�FRVWV�ZRXOG�EH�LPSRVHG�RQ�FRPPHUFLDO�HQWLWLHV�WKDW�GLVWULEXWH�ERRNV�DQG�YLGHRWDSHV�DERXW

PDNLQJ�H[SORVLYH�GHYLFHV��

7KH�DFW�FRQWDLQV�QR�LQWHUJRYHUQPHQWDO�PDQGDWHV�DV�GHILQHG�LQ�805$�DQG�ZRXOG�QRW�DIIHFW

WKH�EXGJHWV�RI�VWDWH��ORFDO��RU�WULEDO�JRYHUQPHQWV��
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7KH�&%2�VWDII�FRQWDFWV�IRU�WKLV�HVWLPDWH�DUH�-RKQ�5��5LJKWHU��IRU�IHGHUDO�FRVWV���DQG�0DWW

(\OHV��IRU�WKH�SULYDWH�VHFWRU�LPSDFW����7KH�HVWLPDWH�ZDV�DSSURYHG�E\�3DXO�1��9DQ�GH�:DWHU�

$VVLVWDQW�'LUHFWRU�IRU�%XGJHW�$QDO\VLV�


